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Deng Xiaoping pointed out that “There’s petro at Middle East while rare-earth 
in China” during his visit to South China. The deposits, production and export 
volume of our rare-earth resources all rank the first in the world. However, since the 
pricing power has been not in our hands for a long time, the rare-earth products were 
exported at a bargain price. In this way, our resource advantage is weakening and so 
is the tungsten of the same strategic value. The problem is that the monopoly 
products cannot achieve monopolist profit. Things changed in 2010 when rare-earth 
and tungsten price began to rise constantly and the trend of price climbing up 
steadily emerged. The reason is, on one hand, the country has strengthened 
macro-adjustment and control over rare metal like rare-earth and tungsten etc. 
unceasingly, especially the official releasing of 2010 national rare metal procurement 
and reserve policy and “Opinions of State Council on promoting enterprises’ 
acquirement and reorganization”, which, at the first time, raises the rare-earth and 
tungsten to national strategy and controls the output from supply. On the other hand, 
the demand of rare-earth and tungsten has risen continuously globally from 2010 
stimulated by global economy rebounding. 
This thesis select two listed rare metal companies—Xiamen Tungsten Co., Ltd 
(Hereinafter to be referred as Xiamen Tungsten) and Inner Mongolia Baogang 
Rare-earth (Group) High Tech Co., Ltd as research objects, aiming at systematically 
and fully reflecting the present financial situation of two companies to foresee the 
main future financial ratios and development prospect through financial comparison 
and analysis and comparing the investment value of two companies to provide value 
investment reference for investors through P/E ration approach and residual income 
approach by statistics analysis tools like regression and interval estimation, etc. 
There are nine chapters all together. The first chapter gives a brief introduction 
of the research background including the backdrop, significance and framework. the 
second chapter forecast the futrure trend of macro-economy, rare metal and real 















the current development of two companies. The fourth to seventh chapter 
systematically  and fully reflects present financial situation of two companies by 
financial ratios, financial statements, decomposotion, financial policy and fiancial 
strategic matrix comparison and analysis respectively and find out the advantages 
and disadvantages of two companies from financial vision and key to the future 
financial index in order to provide reference for forecasting future financial statistics 
and prospects. The eighth chapter campares systematically the investment value of 
Xiamen Tungsten and Baogang Rare-earth through P/E ration approach and residual 
income approach based on above-mentioned analysis. And at last the ninth chapter 
sums up the main conculsion, suggestions and implications. 
From this research, we can see that the financial situation of Xiamen Tungsten 
is obviously better that Baogang Rare-earth. And concerning the investment value, 
both are over-estimated and not worth keeping investing. Also we could find out that 
the chose of the valuation analysis should be well-directed. We should combine our 
macro-economy environment and the unique characteristics of the industry and the 
enterprise to choose proper valuation analysis more pointed so that we could have a 
relatively correct result.  
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第一章  研究概述 
第一节  研究背景及意义 




次晋级国家战略。这使得 2010 年度我国 A 股市场上演了一场“稀土疯狂”，包钢
稀土与厦门钨业则是这场疯狂演出当之无愧的主角，其中包钢稀土由年初的
21.46 元/股上涨至 96.30 元/股，当年度最高涨幅达到 448.74%；厦门钨业则由
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第二章  宏观环境分析 
2007 年，在美国次贷危机引起的全球金融危机和国内经济周期调整的叠加
作用下，我国结束了“十五”时期以来的高速增长阶段，经济增长开始出现回
落，2008 年探底，2009 年开始回升，2010 年开始进入新一轮经济周期的上升阶
段。本章重点通过 2010 年我国宏观经济现状与行业现状分析，预测 2011 年宏
观经济走向与行业今后的发展趋势。 
第一节  宏观经济的现状分析 
一、经济运行由回升向好向稳定增长转变 
由表 2-1 可见，第十轮经济周期，总体呈现上升趋势，经济增长走出“8+2”
的良好轨迹，即 8 年上升期、2 年回落期。从回落期来看，连续两年出现下降，
其中 2008 年 GDP 增长率从 2007 年的 14.2%下降至 9.6%，下降了 4.6%，2009
年 GDP 增长率下降至 9.1%，下降了 0.5%，2010 年 GDP 增长率止跌回升至
10.3%，增长了 1.2%，从而进入第十一轮经济周期的上升阶段。 
表 2-1：中国 GDP 增长率的周期波动 
序号 周期 年份 GDP 增长率 
1 2000 8.40% 
2 2001 8.30% 
3 2002 9.10% 
4 2003 10.00% 
5 2004 10.10% 
6 2005 11.30% 
7 2006 12.70% 
8 2007 14.20% 




11 第十一轮 2010 10.30% 
资料来源：中华人民共和国国家统计局网站（http://www.stats.gov.cn），作者收集与整理，2011.3.4 















稳的趋势。2008 年第一季度至第四季度，呈现连续下降趋势，由 2008 年第一
季度的 10.6%下降至第四季度的 6.8%，再一直到 2009 年第一季度的 6.5%，整
体下降了 4.1%；2009 年第二季度的 GDP 增长率越过谷底，呈上升趋势至 2010
年第一季度的 11.9%，而后略有回落至 2011 年的 9.5%，下滑了 2.4%。但从总
体趋势来看，中国经济增长趋势已回升向好，保持平稳较快增长趋势。 
表 2-2：中国 2008 年—2011 年 GDP 的季度增长率 
序号 年份 季度 GDP 增长率 
1 1 季度 10.60% 
2 2 季度 10.10% 
3 3 季度 9.00% 
4 
2008 
4 季度 6.80% 
5 1 季度 6.50% 
6 2 季度 8.10% 
7 3 季度 9.10% 
8 
2009 
4 季度 10.70% 
9 1 季度 11.90% 
10 2 季度 10.30% 
11 3 季度 9.60% 
12 
2010 
4 季度 9.80% 
13 2011（预测数） 1 季度 9.50% 
资料来源：中华人民共和国国家统计局网站（http://www.stats.gov.cn），作者收集与整理，2011.3.4 
二、物价水平总体呈上升趋势 
我国自 2005 年以来，CPI 总体呈上升趋势，居高不下。虽然 2008 年达到
最高点 5.9%后大幅回调，2009 年的 CPI 由于受国际金融危机的影响而出现负
数（即-0.7%），但 2010 又马上反弹至 3.3%，而且根据 2011 年所公布的 1 月与
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